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At Spandana Sphoorty 
Financial Limited 
(Spandana), embracing 
the power of WE is 
ingrained in our culture. 
Empowering Women 
Entrepreneurs is not 
just a slogan, but a way 
of life. 
WE for us carries the 
spirit of collaboration, 
collective action and 
shared responsibility.

For us, WE also symbolises our 
commitment to building an inclusive, 
equitable, and prosperous future for all 
our stakeholders. We unite as a unified 
platform dedicated to our customers, 
partners, people, and other stakeholders.

During FY23, the culture and values of 
our team at Spandana were strongly 
demonstrated through the financing of the 
entrepreneurial journeys of over 0.9 million 
new women borrowers. Disbursements 
and assets under management (AUM) 
recorded robust growth, while collection 
efficiency improved significantly. To 
enhance customer experience, we 
invested in improving our technological 
and digital capabilities which will create 
more enriching financial journeys. We have 
also empowered our people to cultivate a 
culture of high performance.

The success can be attributed to the 
resilience and inherent strengths of our 
stakeholder system, which is a result of 
our concerted efforts towards building 
a strong foundation. Now, we aspire 
to propel sustained value creation and 
build an institution characterised by 
deep-rooted trust with stakeholders 
and a responsibility to uphold corporate 
governance standards.



Highlights of FY23 (Consolidated)

Performing with fortitude 

Accelerating our growth engine

2.3 Mn
Clients^

3.9%

`81,249 Mn
Disbursement

141%

`85,111 Mn

Asset under 
management (AUM)

29%

`69 Mn
AUM/Branch

18%

1,840

Active Borrowers 
/Branch

12%

`11 Mn

AUM/Loan 
Officer 

8%

Improving asset quality

2.07%

Gross non-
performing 
assets (GNPA)

0.64%

Net non-performing 
assets (NNPA)

1.54%

1-90 Days Past 
Due (DPD) 

 /  y-o-y growth/de-growth in FY23 over FY22  
^ Client base would be 2.9 million including written offs / ARC 
borrowers, implying a growth of 22% over March 2022.
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Continued momentum in fund raising and liquidity

48*
Total lenders

`57,753 Mn
Funds raised

208%

`10,045 Mn

Cash and  
Bank balance

Strong financial performance

`14,770 Mn

Total 
income

`5,621 Mn

Pre-provision 
operating profit (PPOP)

`124 Mn

Profit after 
tax

13.15%

Net interest 
margin

11.34%

Cost of 
borrowings

 /  y-o-y growth/de-growth in FY23 over FY22  
 *  Includes arrangers of Capital Market instruments

36.3%

Capital Adequacy 
Ratio (CAR)

ANNUAL REPORT 2022-23
Highlights of FY23 (Consolidated)﻿
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Corporate Identity 

Fuelling aspirations  
with opportunities 
Our inherent strengths, 
derived from our extensive 
experience in microfinance 
and wide reach, will play 
a pivotal role in propelling 
sustained growth, 
profitability, and long-term 
success. These strengths 
serve us well in a highly 
competitive industry and 
help us flourish in a dynamic 
business environment. They 
ignite our ambition to act 
as the driving force behind 
our customers’ aspirational 
journeys.

*Borrower count including written-off / ARC borrowers

10,016
Employees

7,800
Loan officers

28.6 lakh*

Borrowers

Our success has been driven 
by the quality of our people, 
who provide timely service 
and forge strong relationships 
with our customers. We 
have developed an in-depth 
understanding of the borrowing 
requirements of our customers 
as our business involves 
being in regular touch with 
our customers thus ensuring 
a good engagement and 
relationship with them.

Beginning our journey in 
1998, we are a rural-focused 
NBFC-MFI primarily providing 
income-generation loans 
to women from low-income 
households under the joint 
liability group model.

Our focus has always been 
on fulfilling the aspirations 
of millions of our customers, 
catalysing local economies, 
and contributing to the 
growth of the nation. We 
intend to strengthen the 
socio-economic well-being 
of low-income households 
by providing financing that 
is sustainable, improves 
livelihoods, and delivers a 
positive impact.
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Presence
We have a well-diversified 
operation that extends our 
reach across India. Further, 
we have exposure caps at 
the state, district, and branch 
levels to mitigate geographic 
concentration risk and ensure 
strategic diversification of 
our portfolio. This enables 
us to respond quickly to 
market changes, allowing for 
efficient adjustments to our 
exposure when necessary.

Rural 87%
Urban 13%

Rural geography-
focused progress 
(AUM)

112 
New branches 
added during FY23 

1,024 
Branches out of a total 
of 1,227 have less than 
0.15% of the total AUM

314
Districts



Corporate Identity (Continued) 

Business lines 

Joint Liability Group (JLG)-
based microfinance 
Our flagship product is JLG-based micro-loans specifically 
designed to support women entrepreneurs. These small 
ticket loans are exclusively offered to women borrowers 
through Joint Liability Groups, enabling them to become 
financially secure. Our trust in their potential to establish 
and grow their entrepreneurial endeavours manifests in 
the unsecured loans delivered at their doorstep. It fills us 
with immense pride to have positively impacted the lives of 
countless customers, acting as catalysts for change through 
these loans.

One of the major pillars of delivering on Vision 2025 is 
adequate fund raise to meet our lending requirements. 
We have been constantly trying to diversify our sources of 
borrowings as well as building strong relationships with 
existing and new lenders. Our current funding needs are 
being met through borrowings from Banks - both public 
and private, financial institutions and capital markets. 
We also endeavour to diversify in terms of borrowing 
instruments such that we constantly maintain a positive 
ALM across tenures.

Diversified funding mix

As on March 31, 2023

62%
Borrowings from 
Banks or Financial 
Institutions^

208%
Y-O-Y growth 
in fund 
mobilisation

Banks 45%
NBFC 17%
FPI 5%
Capital Markets 33%



CO
RP

O
RA

TE
 O

VE
RV

IE
W

ST
AT

UT
O

RY
 R

EP
O

RT
S

FI
N

AN
CI

AL
 S

TA
TE

M
EN

TS

ANNUAL REPORT 2022-23
Corporate Identity ﻿ 9

8

Loan Against 
Property (LAP)
Our Loan against property is designed to fulfill the diverse 
needs of small entrepreneurs, whether it’s acquiring 
equipment, renovating or expanding office space, or utilising 
for working capital. It provides a seamless and convenient way 
for them to access funds and take that crucial next big step in 
their entrepreneurial journey.

Credit ratings 

Rating Instrument Rating Agency Rating Year

Bank Facilities / NCD’s / 
MLD’s ICRA A- (Positive) March 2023

Bank Facilities / NCD’s / 
MLD’s / CP’s India Ratings A (Stable) / A1 January 2023

Bank Facilities CRISIL A (Stable) September 2022



Core Competence   

Growing with 
differentiated strengths  
With more than two decades 
of experience in the NBFC-MFI 
sector, we have empowered 
millions of people and 
established ourselves as one 
of the trusted lenders in the 
industry. Our journey has been 
both exciting and rewarding, 
as we continue to evolve and 
adapt to the changing needs 
of our customers.

We recruit local talent for 
our branch offices, which 
has a two-fold benefit of 
enhancing employability 
in the community and 
building strong customer 
engagement through our 
large team of over 7,800 
loan officers.

We are currently present 
in 18 states with 1,227 
branches. About 87% 
of our customers are 
from rural India and 13% 
are from semi-urban 
and urban India. We are 
committed to bringing 
the underbanked and 
unbanked population 
from rural India into the 
formal financial fold and 
as such our focus will be 
to make financial services 
available to them at their 
doorstep. 

Connected 
locally

Extensive rural 
reach

The loan documentation 
process can be 
discomforting for many. 
To address this issue, 
we have simplified the 
process and focused on 
building relationships 
that are rooted in trust, 
comfort, and confidence.

Hassle-free 
experience 

We serve a total customer 
base of 2.9 million, almost 
all of them are women. 
This is a testament to 
our commitment to 
financial inclusion and 
empowering women in 
India.

Customer  
base
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We are proud to have 
a team of over 10,000 
motivated employees, 
with a fine blend of youth 
and experience. The 
teams are dedicated to
providing timely service
and building strong
relationships with our
customers.

We have implemented 
robust corporate 
governance practices that 
uphold our core values 
and guide our strategic 
direction. The Board of 
Directors play a crucial 
role in ensuring the long-
term sustainability of our 
company. They set our 
strategic direction and 
safeguard the interests of 
all our stakeholders.

Dynamic 
workforce

Well  
governed 

Our endeavour is to make 
hassle-free financial 
services available to 
customers in remote 
locations. Technology 
plays a major role 
in ensuring this. We 
constantly scan the 
environment we operate 
in for technology 
solutions that improve 
efficiencies and reduce 
friction in the delivery of 
our services.

Technology as 
an enabler 

Transparency is the 
cornerstone of all our 
actions. We strive to have 
meaningful engagements 
with all our stakeholders 
– be it employees, 
investors, customers, 
lenders or regulators. As 
a responsible corporate, 
we value stakeholder 
suggestions and work 
diligently to meet 
expectations.

Transparent 
approach



Managing Director’s Insight 

Progressing with the 
power of WE

Dear Shareholders,
In my previous 
communication to you, I 
had extensively dealt with 
our ‘Vision 2025’ aimed 
at scaling our business 
to achieve `180 billion 
AUM by end of FY25. I 
am pleased to inform 
you that we have been 
progressing towards that 
goal. FY23 served as a 
period of consolidation 
for Spandana, with the 
management team working 
on multiple priorities like 
establishing a robust 
team, refining systems and 
processes, strengthening 
governance and control 
measures, while also 
expanding operations.
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As an organisation set up with the intention of formalising 
credit to the underbanked and unbanked segments of the 
population, Spandana is a firm believer in the power of WE - 
Women Entrepreneurs. They are the torchbearers who can 
bring about a positive change in their families. We embrace 
the idea of women empowerment and have always been the 
cheerleader and partner that strives to be the drift beneath 
the aspirational flight of Women Entrepreneurs. 

Microfinance holds tremendous potential to contribute 
even further to India’s economic development in the 
years to come. By providing access to affordable credit, 
microfinance can actively promote job creation, boost 
income, and alleviate poverty. Additionally, through 
women empowerment the industry has been significantly 
contributing to the upliftment of communities. 

Studies conducted by reputed research organisations 
estimate that microfinance industry will grow to over `10 
trillion by FY30 implying a CAGR of ~16%. This has us 
excited about the prospects of Spandana being a catalyst 
for positive change in Bharat.

We have enhanced the depth and breadth of our pan-
India footprint taking the branch count to 1,227, with over 
7,800 loan officers across 18 states. We provide financial 
solutions at the doorstep of our 2.9 million customers. 
We are constantly investing in technology to accelerate 
customer acquisition, portfolio servicing and effective 
collections.

Our performance 
At Spandana, our transformation is underway, driven by 
strong fundamentals and a well-defined strategic roadmap. 
In FY23, we achieved a consolidated total income of 
`14,770 million, consolidated profit after tax declined by 
82% to `124 million, which can be attributed to impairment 
costs of `5,443 million recorded during the year primarily 
due to higher SMA and NPA buckets at the beginning of 
the year. Our recovery against loans written off was `387 
million during the year and in addition we were able to 
collect `325 million from stressed loan pool which was sold 
to ARC during the year. We continue to maintain proactive 
communication with our borrowers, educating them about 
the advantages of repaying their outstanding dues and 
ensuring they maintain a clean record with credit bureaus 
for their continued benefits.

We reached an all-time high AUM of `85,111 million, 
marking a growth of 29% compared to the `65,811 
million reported as of March 31, 2022. Furthermore, our 
disbursements increased by 141% to reach `81,249 million. 

Customer acquisition remains a key growth driver. 
Throughout the year, we acquired 0.9 million, new 
customers, signifying a growth rate of 166% compared 
to the 0.3 million new additions in the previous period. 
Approximately 50% of the borrowers to whom loans 
were disbursed were new to Spandana.

Our total borrowings stood at `57,753 million, marking 
an increase of 208% across 48 lenders. Looking ahead, 
we aim to further diversify our funding sources and 
deepen our relationships with existing lenders. We will 
also prioritise efforts to reduce the cost of incremental 
borrowings, as this will directly improve margins and 
help us be more competitive in the market.

Our portfolio quality has improved sharply over the 
quarters. As of March 2023 our current book stood at 
96.4% as against 68.4% at the end of March 2022. Our 
Gross Non-Performing Assets (GNPA) stood at 2.07% 
as compared to 18.7% at the end of March 2022, while 
Net Non-Performing Assets (NNPA) were at 0.64% as 

7,800+
Loan officers 
straddling across 
18 states

Studies conducted by reputed 
research organisations estimate that 
microfinance industry will grow to 
over `10 trillion by FY30 implying a 
CAGR of ~16%. This has us excited 
about the prospects of Spandana 
being a catalyst for positive change  
in Bharat.

“



against 10.5% at the end of March 2022. Further, our 1 
to 90 book significantly improved to 1.5% in March 2023 
from 14.4% at the end of March 2022. 

Our collection efficiency stood at 102.5% at the gross 
level and 97.6% at the net level in Q4FY23. This is 
attributable to the dedicated efforts of our teams on 
the ground as well as to the improving macroeconomic 
environment. For FY23, our Provision Coverage Ratio 
(PCR) was 70% on the unsecured portfolio and 69.1% at 
the consolidated level due to lower provisioning in our 
secured portfolio. 

We ended FY23 with a well-capitalised and strong 
balance sheet. Our Capital Adequacy Ratio (CAR) was 
36.3% and net worth was `30,992 million. Further, as of 
March 31, 2023, we maintained a closing cash and bank 
balance of `10,045 million.

We recognise the importance of maintaining stability 
while pursuing growth opportunities. During the year, we 
were able source and onboard high quality talent for the 
13 key positions identified. The team is now diligently 
working to optimise and enhance operational efficiencies 
across the organisation. 

Our collection efficiency stood at 
102.5% at the gross level and 97.6% 
at the net level in Q4FY23. This is 
attributable to the dedicated efforts 
of our teams on the ground as well 
as to the improving macroeconomic 
environment. For FY23, our Provision 
Coverage Ratio (PCR) was 70% on 
the unsecured portfolio and 69.1% at 
the consolidated level due to lower 
provisioning in our secured portfolio.

“

Managing Director’s Insight (Continued) 

Strategic imperative 
While there are concerns due to geo-political and 
macroeconomic challenges, we are cautiously optimistic 
about the prospects of the Indian economy in the medium 
term. We will continue to diligently work to deliver the 
targets we have set for ourselves.

Member addition-led growth strategy: We continue to 
prioritise new customer acquisition as a key focus. Our 
strategy includes targeting customers from deep rural and 
semi-urban areas, thereby reinforcing our presence in tier 
3-5 geographies.

New branches: In FY23, we opened 112 new branches, 
expanding our reach and accessibility. We have plans of 
opening 400 additional branches in select states so as to 
ensure a robust loan growth which is in line with the plan 
presented. 

Scaling across focused geographies: We have identified 
seven key states – Rajasthan, Uttar Pradesh, Bihar, West 
Bengal, Haryana, Tamil Nadu and Gujarat - as our focus 
areas. We are actively working towards increasing our AUM 
in these states thus ensuring geographical spread of our 
business.

Enhancing efficiencies: We have identified significant 
opportunities for improving operational efficiencies. Our 
focus is on enhancing key performance indicators such 
as AUM per Branch, AUM per Loan Officer, Borrowers per 
Branch, and Borrowers per Loan Officer. By optimising 
these metrics, we aim to achieve greater productivity and 
effectiveness in serving our customers while maximising 
our overall operational performance.

Way forward
At Spandana, embracing the power of WE is a way of life. 
WE symbolises our commitment to women empowerment 
and entrepreneurship. Our progress is driven by the core 
value of transparency and integrity. We highly value the 
confidence and faith placed in us by our stakeholders. As 
we move forward, our focus will be to deliver quality growth 
that adds value for all stakeholders, and every step we take 
is aimed at achieving that objective.

I would like to express my heartfelt gratitude to all the 
stakeholders of Spandana. I extend my thanks to the 



At Spandana, we embrace the 
power of ‘WE’. We symbolise 
our commitment to women’s 
empowerment and entrepreneurship. 
Our progress is driven by the core 
value of transparency and integrity. 
We highly value the confidence and 
faith placed in us by our stakeholders. 
As we move forward, our focus will 
be to deliver quality growth that adds 
value for all stakeholders, and every 
step we take is aimed at achieving 
that objective.

“ Board, our lenders, and our dedicated colleagues who 
contributed throughout the year. I want to extend a special 
acknowledgment to the branch staff, loan officers, branch 
managers, and the entire field staff who worked tirelessly 
to deliver the results we envisioned at the start of the year. 
Their hard work and commitment have been instrumental 
in our progress. I would also like to express my appreciation 
to the head office staff for their valuable support and 
contributions. Together, we have accomplished significant 
milestones, and I am grateful for the collective energy and 
dedication that has led us to deliver the results this year.

It has been an exciting and fulfilling journey so far.  
I am confident that with the momentum  built during 
the year, we will continue to march steadily towards the 
objective we have set together as a team.

Warm regards,

Shalabh Saxena
Managing Director and CEO

112
New branches 
opened during the 
year under review
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New Business Generation 

Driving inclusion with 
greater scale 
At Spandana, we have 
identified seven states 
as ‘growth states’ given 
the immense potential 
they offer. By strategically 
expanding in these regions, 
our aim is to significantly 
broaden our outreach, cater 
to a larger customer base, 
and make a substantial 
impact on driving financial 
inclusion. 

Evolution of AUM concentration 
in focus states
We are strategically ensuring geographical 
diversification of the portfolio by increasing business 
in seven growth states. Our efforts will be to ensure 
that the AUM concentration at a state level would be 
restricted at 12%-13% max by end of FY25.
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Customer 
acquisition
FY23 was the first of the three-year Vision 2025 plan. Customer acquisition led 
growth has been identified as one of the key drivers. During the year we acquired 0.9 
million new borrowers as against 0.3 million borrowers acquired in FY22. As we move 
forward, we are committed to sustaining and accelerating this growth trajectory, 
particularly in the ‘growth’ states where we have identified significant potential for 
expansion.

Focus states accounted for 29% of 
member acquisition in Q4 FY23

Branch network growth plan
We are focused to driving growth and 
expanding our reach to better serve our 
valued customers. We are consistently 
working towards increasing our branch 
network and expanding our team size in our 
growth states. This strategic approach will 
drive enhanced customer acquisition and 
grow our portfolio.

Tamil Nadu

West
Bengal

Haryana
Rajasthan

Uttar Pradesh
Bihar

Gujarat

7 Focus States 29%
Other States 71%



Product Range 

Fulfilling aspirations of many 
more nano entrepreneurs 
As we expand our operations 
throughout India, we are 
enhancing our Joint Liability 
Group (JLG) based micro-
loans product. Further, to 
address the changing needs 
of our customers, we offer 
a range of loan products 
through our wholly-owned 
subsidiary, including Loan 
Against Property and soon 
to be launched loans for 
Nano enterprises. These 
additional offerings cater to 
our customers’ aspirations, 
providing the necessary 
support to stabilise their 
journey and propel them to 
greater heights.

Strengthening our JLG model
The Joint Liability Group (JLG) model has been one of 
the mainstays of microfinance in India over the past two 
decades. The JLG model is important because it expands 
financial inclusion, shares risk, fosters social capital, 
promotes community development, empowers women, and 
contributes to poverty alleviation and economic growth. 
By combining financial services with mutual support and 
accountability, the JLG model has proven to be an effective 
tool in addressing the challenges faced by marginalised 
populations in accessing formal credit and improving their 
socio-economic conditions.

The inherent system of checks and balances in place ensures 
convenience for borrowers and lenders, fostering trust within the 
broader ecosystem where microfinance institutions operate. As a 
management team, we have high confidence in the resilience of this 
model. Our focus is on reinstating discipline among our employees 
and customers, which we believe will lead to strong asset quality in 
the future.



Loan Against Property (LAP)

Nano Enterprises 
Loans

Entrepreneurial journeys are characterised by the pursuit of new pathways and taking 
bold steps towards progress. A considerable number of small entrepreneurs are 
constantly on the lookout for the right partner who can help them navigate the next 
phase of their journey. They seek a partner they can trust, someone who will treat them 
fairly and ensure the safety of their pledged property. Such a partner plays a crucial role 
in making their entrepreneurial journey smooth and successful.

To fortify our portfolio and 
empower small entrepreneurs, we 
have prioritised the revitalisation of 
our Loan Against Property (LAP) 
product. Although we previously 
had a relatively small book size 
for this product, we recognised 
its potential and embarked on a 
strategic plan in FY23.

To lay a solid foundation for 
growth, we prioritised the 
development of technology 
infrastructure. This involved 
the implementation of a robust 
Loan Origination System (LOS) 

and Loan Management System 
(LMS), enabling us to streamline 
procedures associated with LAP. 
These systems empower our 
teams to efficiently handle loan 
applications, evaluate collateral, 
assess risk, and ensure seamless 
monitoring throughout the lifecycle 
of each loan.

While we initially focused on 
the regions of Andhra Pradesh 
and Telangana, we are actively 
expanding our reach and exploring 
new opportunities in other states. 
Through careful analysis and 

We are planning to launch Nano 
Enterprises Loans. These loans 
are specifically designed for 
micro and small business owners, 
offering them unsecured loans. 
Our aim with Nano Enterprises 
Loans is to support the growth 
and development of small 
shopkeepers. By extending these 
loans, we hope to empower these 
entrepreneurs with the necessary 
funds to expand their businesses, 
purchase inventory, invest in 

market research, we aim to 
leverage the untapped potential 
of LAP and tailor our offerings 
to the specific needs of the local 
clientele.

We intend to open multiple 
branches across various regions, 
all equipped to offer the LAP 
product enabling us to effectively 
meet the growing demand for 
LAP across the regions we are 
present.

equipment, or meet any other 
essential financial requirements.

The customer journeys for 
both LAP and Nano Enterprise 
Loans are similar, thereby 
allowing the seamless delivery 
of both products through a 
unified technology platform and 
distribution network. Leveraging 
this shared infrastructure, 
we stand to gain substantial 
operational synergies.
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Information Technology

Accelerating with a  
smarter approach 
We are strengthening our IT capabilities to optimise our internal efficiencies. Our revamped 
IT infrastructure will expedite digitisation and automation, leading to cost and process 
efficiencies. It will also enable analytics to identify business and risk opportunities thus 
leading to enhanced profitability. Additionally, our IT transformation will empower data-
driven decision-making. We aim to design and implement a scalable infrastructure that can 
accommodate future expansion. Ensuring a secure environment is a priority to prevent data 
breaches and comply with regulatory requirements.

IT priorities 

Enhanced user experience 
We are driving core transformation within our 
organisation. This involves implementing enhanced and 
future-ready core solutions that will propel our operations 
forward. As part of this initiative, we aim to rationalise our 
application stack, replace any legacy applications and 
harness value from the applications. 

Insights driven operations
We are actively fostering a data-driven culture. We 
have implemented a well-established governance 
framework and streamlined processes to ensure 
efficient data management. Our focus is on 
establishing a unified data repository and achieving 
a single version of truth. We leverage the potential of 
unstructured data to get deeper insights and patterns. 
Furthermore, we aim to democratise data and achieve 
data as a service. By embracing these principles, we 
are poised to drive data-centric decision-making.

1

2

3

4

6
Stable and secure platform
We are focused on creating a stable infrastructure that  
can effectively respond to our growth ambitions with 
agility. By enabling rapid changes and scalability, we 
ensure that our IT infrastructure remains reliable and 
resilient. This approach allows us to stay digitally 
competitive and mitigates the risk of losing clients and 
market share. 

Digital and Automation
We are actively driving digitisation and automation to achieve 
our goals:
•	 Reducing turnaround time from lead generation to 	
	 disbursement.
•	 Utilising digitally enabled systems such as UPI, QR codes, 	
	 and wallets for efficient disbursement collections.
•	 Implementing frictionless and automated IT operations.
•	 Optimising costs while simultaneously improving the 	
	 customer and user experience.
These efforts empower us to enhance operational efficiency, 
deliver faster services, and ensure a seamless and satisfying 
experience for our customers and other users.

Insights with Advanced Analytics
We are leveraging advanced analytics to generate insights 
that enhance customer experience and relationships 
through informed and comprehensive data. Our focus is 
also on improving profitability by reducing non-performing 
assets (NPA) and credit loss through better prediction 
models. Additionally, we strive for seamless and effective 
financial and regulatory reporting.

5
Secured Operations
We prioritise risk management while embracing a digital-
first landscape. Our focus is on achieving zero data 
breaches and safeguarding stakeholder data through 
robust proactive system monitoring. We continuously adapt 
to rapidly evolving cyber risks to ensure the security and 
resilience of our operations.
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•	 Future-ready core business solutions designed to  
	� cater to different products and diverse lines of 

business
•	 Utilisation of digital platforms for seamless operations
•	 Data-driven decision-making to enhance efficiency  
	 and effectiveness
•	 Will implement a robust CRM solution/VRM  
	 driven by data
•	 Automation and straight-through processing with 		
	 minimal interventions
•	 Utilisation of advanced analytics to improve  
	 profitability, minimise credit loss, and reduce  
	 NPA through better prediction models
•	 Establishment of secure and risk-mitigated 				  
	 environments
•	 Maintenance of a stable and scalable infrastructure
•	 Adoption of modernised support solutions

•	 Enable seamless multi-channel experience 
•	 Improve customer support and service
•	 Reduce disbursement turnaround time (TAT) 
•	 Enable digital payment and collections capabilities

Customer
•	 Integrated Human Resource Management  
	 System (HRMS) 
•	 Efficient procurement management 
•	 Robust asset management 
•	 Strong service management 
•	 Robust risk and compliance management 	framework

Employees

•	 Drive omnichannel customer acquisition 
•	 Enable credit risk analysis and management tools 
•	 Digitise field operations to improve efficiency  
	 and productivity.
•	 Enable dynamic incentive management module 
•	 Automate meeting scheduling and training 				  
	 scheduling 
•	 Drive lead management with an integrated CRM 
•	 Enable geo-tagging for monitoring 
•	 Facilitate coherent work delegation through 				  
	 virtual relationship managers (RMs) 
•	 Enable live employee tracking systems 

Field Force

Stakeholder-wise benefits 
of our IT transformation 

Scaling up data and analyticsIT Enablers

Meeting customer life-cycle needs: We are 
utilising analytics to gain insights into customer 
segments, preferences, and sentiments, enabling 
targeted product propositions that meet 
customer life cycle needs.

Effective risk management: We are utilising 
analytics to proactively predict potential risks 
and implement necessary mitigation strategies.

Ensure audit compliance: We are leveraging 
data and analytics to ensure adherence to all 
audit and compliance requirements, minimising 
regulatory risks.



Key Performance Indicators (Standalone)

Growing confidence with 
performance

Total Income	
(` in million)

Profit after tax	
(` in million)

Net Interest 
Income (NII) 
(` in million)

Gross NPA	
(%)

Pre-provision operating 
profit (PPOP)	
(` in million)

Assets under 
management	
(` in million)

FY
22

FY
2312

3

46
6

FY
22

FY
23

1.
95

17
.7

0

FY
22

FY
23

79
,7

96

61
,9

89

FY
22

FY
23

13
,9

45

13
,9

16

FY
22

FY
23

9,
49

4

8,
77

5

FY
22

FY
23

5,
18

0

5,
30

4
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FY
22

FY
23

10
3

94

FY
22

FY
23

2.
13

*

2.
24

FY
22

FY
23

9,
67

4

8,
37

9

FY
22

FY
230.
2

6.
9

FY
22

FY
23

11
.3

0

11
.1

9
Return on asset 
(consolidated) (%)

Collection efficiency
(%)

Cost of borrowings	
(%)

Borrowers	
(in million)

Capital Adequacy Ratio  
(%)

Employees	
(Nos.)

*Client base would be 2.7 million including written offs / ARC borrowers, 
implying a growth of 22% over March 2022.

FY
22

FY
23

36
.8

7

50
.7

4



Customer Testimonials  

Making a tangible 
difference 

Nurturing an ambition to grow
Indiramma Nayak is an extraordinary woman who effortlessly balances 
her roles as a mother and an entrepreneur, radiating warmth in all that 
she does. She has two daughters, Aiswarya and Akshita, currently in the 
4th and 2nd grades, and a son entering his final year of high school.

In October 2020, Indiramma embarked on her entrepreneurial journey 
filled with hope. She secured her first loan of ` 40,000 from Spandana, 
which she invested in four buffaloes. Over time, her herd has grown to 
ten, and her dedication has nurtured them into consistent milk producers. 
Each buffalo yields an average of 4-5 litres of milk a day, contributing 
to her monthly income. Indiramma’s resilience and diligence have 
transformed her into a beacon of inspiration, kindling hope in the hearts 
of women throughout her community. Her remarkable journey stands as 
a testament to the fact that determination and hard work can empower 
individuals to achieve success, regardless of their circumstances.

Emerging stronger 
against all odds
Life’s journey often presents unexpected hurdles, 
and for Renuka, it came in the form of her husband’s 
untimely passing. Bereft of resources, she found 
herself at a crossroads, yet her indomitable spirit 
refused to waver. With strong determination and 
hope, she resolved to carve a new path for herself.

Stripped of financial security, she embraced the 
humble beginnings. Employed at a local saree shop, 
she immersed herself in the art of saree selling, 
acquiring invaluable expertise. Every hard-earned 
penny was diligently saved, paving the way for her 
entrepreneurial aspirations. Determined, Renuka 
sought a loan from Spandana to establish her own 
business, breathing life into her dreams. Within her 
neighbourhood, she began retailing sarees, steadily 
cultivating a loyal customer base.

Today, Renuka’s monthly earnings stand proudly 
at ` 15000-16,000, with the promise of further 
growth on the horizon. Her journey is an inspiration 
for others confronting similar adversities. Her tale 
reinforces the power of perseverance and relentless 
determination.

1

2



Weaving an inspirational journey
Laxmi, wife to Venkatesh and nurturing mother to four sons 
and a daughter, embarked on a transformative path. Seeking 
to weave a brighter future, she found herself at one of our 
tailoring centres, eager to master the art of the sewing 
machine. Armed with newfound skills, she stitched together 
not just an income, but hope for her entire family. 

In 2023, Laxmi took her first loan from Spandana to propel 
her aspirations further. With the loan, she procured a sewing 
machine, starting her own modest tailor shop. Not content 
with her own success, she began imparting her knowledge 
by teaching the art of stitching to fellow women in her town. 

The fruits of her labour have woven a tapestry of positive 
change. Laxmi’s monthly income now is to the tune of  
` 15,000-16,000, providing vital support for her family’s 
needs. Education, once a distant dream, now blooms within 
reach for her four children, alleviating the burden that her 
husband once bore alone. 

Laxmi’s determination and tireless work have not only 
illuminated her own life but have also illuminated the lives of 
those around her. With each stitch, Laxmi weaves a legacy 
of empowerment, reminding us that dreams, nurtured with 
resilience and opportunity, can be tailored into a fabric of 
extraordinary achievement.

Empowering women,
one shop at a time
Parvati, a devoted mother of two, faced the 
harsh reality of a demand slowdown that 
affected her husband’s daily wage earnings, 
leaving their family in distress. Yet, within 
Parvati, a spark of hope ignited. In 2023, 
seizing an opportunity, Parvati obtained a 
loan from Spandana to transform their vacant 
shop into a kirana store. With unwavering 
determination, she rallied support from 
women in her community, forging her path 
as an independent entrepreneur. Utilising 
the loan, she acquired essential items, 
breathing life into her venture. Undeterred 
by initial challenges, Parvati persisted, using 
a humble bicycle to procure and deliver 
stock, bridging the gap between her shop 
and customers’ homes. Through unwavering 
dedication, her kirana shop began to flourish, 
manifesting her aspirations. Today, Parvati’s 
entrepreneurial spirit reaps success, yielding 
a monthly income of ` 15,000 to 18,000. 
Parvati’s unyielding resolve and relentless 
work ethic have transformed her family’s life. 
Parvati’s determination reminds us that even in 
adversity, one can bloom and inspire others to 
cultivate their paths toward- prosperity.

3

4
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Human Resource

Empowering  
people with purpose 
At our core, we are dedicated to cultivating a workplace that nurtures a culture of openness. 
Our commitment lies in the continuous development and well-being of our employees, 
ensuring they have the necessary resources to reach their highest potential. Above all, 
we hold our values in high regard, emphasising the importance of fostering effective and 
positive work relationships with our teams.

Expanding team size
We now have a full bench of senior management 
team thus ensuring that we commence FY24 at 
full capacity. Moreover, we have meticulously 
strategised manpower expansion across all 
levels and departments. Our comprehensive 
expansion plan encompasses the 
decentralisation of work, a strategic measure 
aimed at effectively addressing field issues in a 
timely manner.

Diversity, equity, and inclusion
A fundamental element for achieving 
success lies in fostering an inclusive culture 
that extends to both our employees and 
customers. Therefore, we place great emphasis 
on establishing a culture of equality, care, 
and opportunities. We strongly believe in 
encouraging meaningful conversations and 
fostering genuine connections as essential 
pillars of our approach. Our actions will be 
focused on increasing the diversity quotient 
within the organisation.

Learning and development
To ensure integration between our training 
initiatives and the structure of our field operation 
team, we have established a dedicated training 
structure. Here are the key milestones we have 
achieved:
•	 	 Training team at the Zonal and Regional 

level has undergone comprehensive 
capacitation, aligning them with our 
objectives.

•	 	 Training strategy and roadmap for FY24 
have been finalised, with a clear focus 
on automation, standardisation, and skill 
development. 

•	 	 Meticulously designed the master content 
based on our Operation Manual.

•	 	 Launched virtual and physical sensitisation 
sessions for our branch and field leadership 
team in order to ensure updates on new 
developments and changes.

Career progression and 
performance management
We are focused on providing ample growth 
opportunities for our employees within 
the company. Here’s how we ensure their 
professional development:

Performance Management System (PMS): We 
have implemented a fair and transparent PMS 
system that assesses employees’ performance 
and skills on a defined scale. We not only 
consider their year’s performance but also 
discuss their developmental needs. The rating 
process is conducted at two levels  
to ensure fairness and accuracy.
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Engagement and motivation
•	 	 Our rewards and recognition programme 

includes a grand event where top 
performers are honoured and felicitated.

•	 	 We acknowledge the dedication of 
employees who have completed 5, 7, and 
10 years with the organisation through 
Long Service Awards, presenting them 
with tokens of appreciation in the form of 
trophies and certificates.

•	 	 Quarterly town hall meetings provide 
a platform for the MD & CEO and the 
leadership team to address all employees, 
sharing the organisational vision. This 
fosters a culture of inclusion, open 
communication, and transparency.

Employee health and 
wellbeing

Employee health and well-being are vital for a 
positive work environment and a culture of care 
and support. We ensure adherence to safety 
measures like wearing helmets while driving, 
and our policies like health insurance to take 
care of the medical needs of employees.

Future plan for employee wellbeing
•	 	 Promoting healthy habits and sending 

mailers to encourage employees to 
maintain a healthy lifestyle.

•	 	 Providing wellness programmes, fitness 
challenges, and encouraging regular 
breaks and physical activity throughout the 
workday.

•	 	 Prioritising mental health by offering 
employee assistance programmes (EAPs), 
counselling services, and mental health 
resources for support.

•	 	 Encouraging work-life balance, flexibility, 
and stress management initiatives to 
support employee well-being.

Rewards and recognition
Recognising and rewarding employees’ efforts 
and achievements is essential for their overall 
well-being. We employ various methods, 
such as spot recognition awards, awards and 
certificates, as well as monetary benefits to 
acknowledge and appreciate their valuable 
contributions. We are creating a positive and 
motivating work environment that fosters 
employee engagement and satisfaction.

Way forward
Our focus in the organisation is on building a 
strong culture and implementing best practices 
in the People function. To achieve this, we plan to 
streamline HR processes and enhance the efficiency 
of HR representatives, allowing them to focus on 
strategic and value-added activities. As part of 
our future plans for HR automation projects, we 
have already implemented the HRMS (Adrenalin) 
employee self-service portal, which has increased 
usage by end users. In FY24, we have planned 
automation projects in areas such as payroll and 
benefits administration, performance management, 
and recruitment automation through an Applicant 
Tracking System (ATS). These initiatives will help us 
improve efficiency, enhance employee experience, 
and align HR practices with industry standards.

Internal job postings: We offer internal  
job postings, enabling employees to explore 
cross-functional opportunities within  
the organisation.

Training programmes: We provide 
comprehensive training programmes that 
focus on product knowledge, processes, and 
policies. These programmes equip employees 
with the necessary skills to excel in their current 
roles and develop the essential competencies 
required for future growth.

Mentoring programmes: Our organisation 
values the importance of mentoring. We 
have established mentoring programmes 
that facilitate proper guidance and support 
across different levels. These programmes 
ensure individuals receive the necessary 
guidance and are groomed for future roles and 
responsibilities.



Social Commitments 

Sharing value with 
happier communities



At our core lies the belief to empower communities and play a vital role in 
driving collective growth. 

We have devised a comprehensive strategy for our community initiatives, 
employing an integrated development approach. 

Our approach emphasises the strong connection between business 
objectives, community needs, and alignment with the United Nations 
Sustainable Development Goals (SDGs) and the MCA Schedule VII. The 
following key areas will be our primary focus:

~1.14 lakh 

Beneficiaries 
Impacted
(71% Women)

65 

Skilling centres 
in 61 locations 
established

~13,444 

Children 
beneficiaries 
(204 schools)

58,647

Rural women 
attended financial 
and digital literacy 
training 

91 

Locations across 
12 states where 
we are running 
our various CSR 
programmes 

Skill 
development 
& Livelihoods Health Education

Water

Promotion 
of Clean 
Energy

Financial & 
Digital  
Literacy
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Skill development and Livelihoods

Tailoring training centre for women 
We have established tailoring training centres specifically 
for rural women and girls. These centres offer a 
comprehensive 90-day skill development programme in 
tailoring along with Financial and Digital literacy module. 

We have trained 2,300 women across 44 tailoring centres in 
FY23. As a result of our efforts, 549 women have secured 
job placements, while 1,308 women have successfully 
become self-employed. To support their journey, we provide 
each trainee with a tailoring kit upon completing the course. 
Post-placement, these women have been able to earn an 
average monthly income ranging from ` 3,000 to ` 5,000, 
enhancing their financial independence and overall well-
being.

Our initiatives span multiple states in India, including 
Maharashtra, Madhya Pradesh, Odisha, Karnataka, Kerala, 
Andhra Pradesh, and Telangana. 

Garment Manufacturing Units (GMUs)
We have successfully established five GMUs with the 
primary objective of empowering women to enhance 
their income and achieve financial independence. 
Our comprehensive program includes technical and 
entrepreneurship development training, equipping the 
women with the necessary skills to operate the units 
independently. Throughout a two-year handholding period, 
we provide training in financial management, operations 
management, materials and inventory management, and 
marketing management. After this period, the units will 
be converted into Mutually Aided Cooperative Societies 
(MACS), which will be owned, managed, and controlled 
by the members themselves. These GMUs are located in 
Davanagere (Karnataka), Berhampur (Odisha), Ichalkaranji 
(Maharashtra), Bhopal (Madhya Pradesh), and Ratlam 
(Madhya Pradesh).

65 
Skilling centres operated across 10 states, including 
Andhra Pradesh, Telangana, Madhya Pradesh, 
Maharashtra, Karnataka, Bihar, Odisha, Kerala, 
Rajasthan, and Jharkhand, offering vocational 
training courses

4,695 
Trainees were trained in various domains, including 
Tailoring, Electrical, Facilities Management, and 
BFSI, across 61 locations

3,598
Youth and women trainees have successfully 
obtained either placement or entrepreneurship 
support

2,300 Women
Received training in tailoring. Also, distributed 
free 458 sewing machines and 186 bicycles to the 
needy beneficiaries in the states of Maharashtra, 
Chhattisgarh, Karnataka, Kerala, Madhya Pradesh, 
Andhra Pradesh, Telangana, Rajasthan, Odisha, 
Bihar, Jharkhand, Gujarat and Uttar Pradesh. 
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Ashwini Khedkar, a devoted wife and a loving mother  
of two, encountered a series of hardships when her son 
fell ill, battling both Dengue and Typhoid. The weight of 
their financial constraints made it nearly impossible for 
the family to afford the necessary medical treatment. 
Santosh, working diligently as a welder, earned a 
modest monthly income that could barely cover their 
basic needs, let alone the mounting medical expenses. 
Moreover, Ashwini aspired to provide her children with  
a quality education, which further deepened the family’s 
financial struggle.

With a determination to overcome these challenges 
and build a brighter future for her loved ones, Ashwini 
embarked on a quest to find employment. However, 
she faced uncertainty about her skills and prospects. 
It was during this time that she learned about the SSFL 
Tailoring Centre in Ichalkaranji, offering a free tailoring 
course. Recognising the immense potential in gaining 
new skills and contributing to the family’s income, 
Ashwini eagerly enrolled herself.

Skill development programme for youth
We provided 45-day training and placement programmes in 
Electrical and Facility Management for aspiring youth. After 
completing the course, each trainee of electrical course and 
facility management received an electrical kit and a uniform 
respectively. Our programmes are available in various 
locations, including Andhra Pradesh, Maharashtra, Odisha, 
Karnataka, and Jharkhand.

In addition, we provided a comprehensive 45-day course 
in Banking, Financial Services, and Insurance (BFSI). 
This programme was available in multiple locations, 
including Odisha, Bihar, Karnataka, Andhra Pradesh, Kerala, 
Telangana, Chhattisgarh, Maharashtra, and Rajasthan.

1,034 
Students trained in Electrical 
and facilities management 
course and 790 received 
job placements in various 
reputed organisations

1,361
Youth trained in BFSI 
course and 951 received 
job placements in various 
reputed organisations

During the course, Ashwini delved into the art of stitching 
gowns, masks, and blouses, acquiring invaluable skills 
that would open new doors of opportunity for her. With 
each passing day, her confidence blossomed, and her 
passion for tailoring grew stronger.

After completing the training programme,  
Ashwini secured a job with a local employer and 
now earns a monthly income of ` 5,000, significantly 
contributing to her family’s financial stability. The 
transformation in Ashwini’s life not only addresses the 
immediate financial concerns but also enables her to 
pursue her dream of providing her children with quality 
education and a promising future. Ashwini shares her 
gratitude, saying, 

If this course wasn’t available, I would 
have never learned the art of tailoring. As a 
middle-class family, it is not easy to bring 
up children with only one person’s income. 
Taking up stitching has allowed me to 
support our family’s income, and I genuinely 
enjoy this work as it enables me to 
contribute to the well-being of my children.”

Stitching 
hope, enabling 
empowerment

“



Health
Digital Dispensary  
We have established a well-integrated digital dispensary 
in the community of Nandapur, Koraput District, Odisha 
to provide telemedicine services, ensuring affordable and 
accessible healthcare for the people. Our comprehensive 
range of free services includes primary and multi-specialty 
teleconsultations, basic diagnostic services, provision of 
medicines, screening for non-communicable diseases, eye 
screening, and our Social Health Programme (SHE).

Under the SHE Programme, we cover various important 
topics such as nutrition, pregnancy and childbirth, the 
significance of ante-natal and prenatal care, awareness 
about breast and cervical cancer, as well as information 
on pre-and post-diabetes, cardiovascular diseases, and 
anemia. Through these initiatives, we aim to address the 
healthcare needs of the community and promote overall 
well-being.

1,494
Primary 
Teleconsultations

1,028
Total lab tests 
performed

3,441
NCD screening 
beneficiaries 

3,527
Eye screenings

95
Specialty Tele 
consultations

1,468
Total medicines 
dispensed

4,717
Social health 
awareness sessions

Beneficiaries of digital dispensary

Abbireddy Nuthana, a determined young 
resident of Kadiyam, Kadupulanka in 
Rajahmundry, faced numerous challenges in 
her life. The untimely passing of her father 
due to health issues, left her mother, a 
housewife, as the sole provider for the family. 
Despite the weight of financial constraints on 
her shoulders, Nuthana harboured a desire 
to pursue further studies and achieve self-
sufficiency.

Nuthana’s life took a turn when she discovered 
a skill training programme launched 
in her community, thanks to a friend’s 
recommendation. Initially hesitant, she 
mustered the courage to seize this opportunity 
and enrolled in the programme. The motivation 
and support provided by the centre team 
instilled courage in Nuthana and empowered 
her to excel in her endeavours. 

After successfully completing the training 
in facilities management course, Nuthana 
received a job offer as a Front Office Associate 
at a reputable hotel in Rajahmundry. This 
opportunity not only provided her with a 
stable monthly salary of ` 12,400/- Nuthana’s 
journey from a disadvantaged individual to a 
confident and employed young woman is a 
shining example of the positive impact of skill 
development interventions.

Inspiring 
journey of skill 
and success
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Education
School transformation programme 
The school transformation programme has 
been successfully implemented in 22 schools, 
bringing significant benefits to 4,772 children. 
The programme comprises various interventions 
aimed at enhancing the overall educational 
environment. These interventions include the 
construction of separate washrooms for girls 
and boys, the introduction of digital classrooms, 
the provision of mid-day meal shades, and the 
incorporation of vibrant Bala paintings. These 
transformative efforts have been implemented 
in schools across Gujarat, Madhya Pradesh, 
Telangana, and Karnataka. 

Nanhi Kali
Our objective is to provide underprivileged girls 
have equitable access to quality education and the 
necessary support to complete their schooling. We 
have successfully enrolled 3,000 primary school 
girls in 180 academic support centers set up in 151 
primary schools. These centers conduct engaging 
sessions focused on Mathematics, English, and 
the local language either before or after school 
hours. Additionally, we have implemented tablet-
based learning programmes to enhance academic 
performance, and we organised sports activities to 
foster overall development. To further assist these 
aspiring learners, we distributed school support 
kits to all the Nanhi Kalis in the locations of Odisha, 
Madhya Pradesh, Andhra Pradesh and Karnataka.4,772 

Children beneficiaries of the School 
transformation programme 3,000 

Primary school girls in 180 
academic support centers set up in 
151 primary schools

Before

After



Water

Providing safe drinking water  
We installed four community water centres (CWCs) 
with three units located in Maharashtra and one unit in 
Karnataka. As part of our commitment to sustainability, our 
CSR partner will provide support and guidance to the CWCs 
for a period of 7 years before handing over the operations to 
the local community.

Tejaswini, a resident of the Gurrampalem hamlet in 
the Vizag neighborhood of Anakapalle, lives with her 
parents. Coming from an economically disadvantaged 
household, her mother works for daily wages while her 
father works as a painter. Tejaswini’s parents, who didn’t 
have the opportunity to pursue an education themselves, 
have always strived to provide a better future for their 
daughter. In September 2022, Tejaswini was enrolled in 
Project Nanhi Kali, a programme that aims to empower 
underprivileged girls.

Initially, Tejaswini faced difficulties in learning various 
subjects, both at school and at the Academic Support 
Centre. She found it challenging to concentrate, 
resulting in poor academic performance. Recognising 
her struggles, the community associate at Project 
Nanhi Kali provided her with personalised attention 
and assistance at the Academic Support Centre. They 
patiently guided Tejaswini, repeating lessons until she 
understood the content clearly. Tejaswini discovered a 
newfound love for learning through the use of a tablet, 
which further enhanced her enthusiasm for studying. As 

a result of these efforts, both Tejaswini’s parents and 
teachers have witnessed a significant improvement in 
her academic performance. Her growth in academics 
and her passion for extracurricular activities bring 
immense joy to her parents.

The community associate, recognising Tejaswini’s 
talent in art, encourages her to explore her creative 
side by drawing and painting. This support and 
encouragement from Project Nanhi Kali and Spandana 
Sphoorty Financial Limited have been instrumental in 
Tejaswini’s development. Her parents are immensely 
grateful for the support their daughter has received, 
knowing that it has opened doors of opportunity for 
her and is shaping a brighter future.

Also, in Telangana, we have provided free safe drinking 
water to 31 government schools, benefiting a total of 5,672 
children. This initiative aims to ensure that students have 
access to clean and safe drinking water, promoting their 
health and well-being within the school environment.

Nurturing 
Dreams: 
Empowerment  
through Project 
Nanhi Kali
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Promoting clean and 
affordable energy
Green energy for self-help group (SHG)  
We have successfully implemented a programme aimed 
at strengthening local livelihoods through the utilisation 
of solar energy, specifically targeting self-help group 
(SHG) women. As part of this initiative, we have completed 
the installation of 17 solar units across various sectors 
Puffed Rice Unit (3), Paper Plate Unit (2), Pottery Wheel 
(8), Photocopier Unit (1), Spice Processing Unit (1), Sewing 
Machine (1) and Pulveriser (1).

 

In addition to the installations, we have provided training to 
over 60 women SHG members. This training equips them 
with the necessary skills to operate, utilise, and maintain 
both the machinery and energy systems effectively. The 
women are successfully managing the units and earning a 
decent income to support their families.

Financial and 
Digital Literacy

Digital and Financial Literacy (DFL) Programme 
We conducted DFL Programme, a comprehensive 
initiative aimed at promoting knowledge and skills 
in digital and financial domains. The programme 
covered a wide range of topics, including savings 
and investments, different types of accounts, digital 
transactions and fraud prevention, government 
schemes, and microfinance. During the training 
sessions, participants received valuable information 
and practical guidance to enhance their understanding 
of these subjects. To support their learning journey, 
trainees are provided with course handouts upon 
completion of the training. These materials serve as 
valuable references for future use and reinforce the 
knowledge gained during the programme.

The DFL Programme was conducted in multiple 
locations across Andhra Pradesh, Karnataka, Odisha, 
Bihar, Madhya Pradesh, Telangana, Maharashtra, 
Chhattisgarh, Jharkhand, and Kerala. 

Social Protection Programme
We have provided comprehensive support to 
underprivileged citizens, ensuring their access to various 
government welfare schemes. Through our efforts, we 
have successfully linked 20,000 citizens with central 
and state government welfare programmes. As part of 
our commitment to sustainability, we have trained 305 
women as Haqdarshaqs, who will serve as ambassadors 
to continue the programme even after the project 
completion.

Through our assistance, citizens have been connected 
to schemes such as MGNREGA card, PM Jan Arogya 
Yojana, Digital Health Card, E-Shram Card, YSR Crop 
Insurance, and Sukanya Samriddhi Yojana. Our initiatives 
were undertaken across Andhra Pradesh, Karnataka, 
Odisha, Bihar, Madhya Pradesh, Telangana, Maharashtra, 
Chhattisgarh, Jharkhand, and Kerala.

58,647 
Citizens attended our DFL training sessions 



 Governance 

Advancing with robust 
governance 
Strong governance plays a critical role in 
driving organisational success, creating 
value, and ensuring sustainability. At 
our organisation, we are upholding the 
highest standards of ethical and corporate 
governance. Through fostering a culture of 
accountability, responsibility, and ethical 
conduct, we not only protect the long-
term interests of our stakeholders but also 
generate sustainable value for them.

Our organisation’s corporate governance structure is built 
on a collaborative partnership between our Board and 
Management, which is supported by a comprehensive 
framework of policies, guidelines, and processes that 
govern our decision-making and ensure accountability. 
We conduct regular evaluations and revisions of our 
governance approach to ensure that it remains relevant, up-
to-date, and aligned with industry best practices.

Our governance body comprises three key groups: the 
Board, the Management Executive Committee, and the 
Management Committee. Each group plays a vital role in 
ensuring that our corporate governance is effective and 
in line with our organisational objectives. Together, they 
provide strategic guidance and oversight, set policies and 
procedures, and ensure that our operations and decision-
making processes are transparent and in line with our 
values and goals.

Our Board of Directors 
Our Board plays a critical role in providing entrepreneurial 
leadership and strategic direction to our organisation. 
With the support of our Management, the Board 
promotes effective corporate governance and sets the 
tone from the top, including the desired organisational 
culture and values. 

Comprising a majority of independent and non-executive 
directors, our Board collectively brings a diverse range 
of skillsets, expertise, and experience that spans across 
industries, professions, markets, cultures, and the 
public and private sectors. This diversity of thought and 
opinion enhances our decision-making and enables us to 
consider a range of perspectives. 

Composition of the Board* (Nos.)

1 
Non-executive Chairperson  
and Independent Director

6
Independent  
Directors

1 
Executive 
Director

5
Non-executive 
Director

As of May 02, 2023
*includes three women Directors
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Effective Board Committees 
To facilitate effective governance and decision-making, 
our Board has established eight Board Committees. These 
committees are the Audit Committee, Nomination and 
Remuneration Committee, Corporate Social Responsibility 
Committee, Stakeholders’ Relationship Committee, 
Risk Management Committee, IT Strategy Committee, 
Management Committee, and Asset-Liability Management 
Committee. Each committee has specific responsibilities 
and is made up of a combination of Board members and 
subject matter experts. The committees provide critical 
guidance and support to the Board, and their activities are 
closely monitored to ensure that they align with our overall 
governance framework and objectives. The minutes of each 
such committee meeting is placed before the Board for 
review, at regular intervals. 

Governance framework 
We recognise that in today’s rapidly evolving business 
environment, it is essential to be agile and responsive to 
changing market and regulatory requirements. To enable 
us to adapt quickly, we have put in place a governance 
framework that is both robust and flexible. Our Board, 
executive management, and employees are committed 
to upholding our purpose and maintaining the highest 
standards of corporate governance and accountability.

Effective policies and codes 
At our organisation, we recognise that effective policies and 
codes are essential for ensuring ethical and responsible 
conduct. These policies and codes serve as the foundation 
of our commitment to upholding the highest standards of 
integrity, transparency, and accountability.

We have implemented a range of policies and codes that 
provide guiding principles to our Board of Directors, senior 
management personnel, and employees. These policies and 
codes include our Code of Conduct for Board of Directors 
and Senior Management Personnel, Whistleblower Policy, 
Risk Management Policy, Related Party Transactions 
Policy, Code on unpublished price sensitive information and 
dealing in securities of the Spandana Sphoorty Financial 
Limited, Fair Practices Code and Policy on the Prevention of 
Sexual Harassment at the Workplace.

Each of these policies and codes plays a critical role 
in shaping our organisational culture, ensuring that we 
maintain the highest levels of professionalism, ethics, and 
compliance. We regularly review and update our policies 
and codes to ensure that they remain relevant, effective, 
and aligned with evolving best practices and regulatory 
requirements.

The list of policies is available on our website at  
https://spandanasphoorty.com.

Board of Directors

Leadership teams

Sub-committees

Shareholders

•	 Audit Committee
•	 Nomination and Remuneration 

Committee
•	 Corporate Social 

Responsibility Committee
•	 Stakeholders’ Relationship 

Committee
•	 Risk Management Committee
•	 IT Strategy Committee 
•	 Management Committee 
•	 Asset-Liability Management 

Committee
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Board of Directors  

Leading with trust and 
transparency 

Ms. Abanti Mitra
Chairperson and Independent Director

Ms. Abanti Mitra holds a postgraduate diploma in rural management from the Institute of Rural 
Management, Anand. She has previously worked as an executive with Astra Marine Private 
Limited for one year, a management executive at Micro-Credit-Ratings International Limited for 
two years, and a manager with ICICI Bank Limited for approximately three years. She also serves 
as a director on the board of Development Equities Private Limited, Positron Consulting Services 
Private Limited, Positron Capital Services LLP, Criss Financial Limited and Vedant Fashions 
Limited. She has served as a Director on our Board previously from 2012 to 2016. She has been a 
Director on our Board since May 04, 2017. 

Mr. Deepak Calian Vaidya
Independent Director

Mr. Deepak Calian Vaidya is a fellow of the Institute of Chartered Accountants in England 
and Wales since 1979. He serves as a director on the board of directors of Marudhar Hotels 
Private Limited, UTI Capital Private Limited, Indraprastha Medical Corporation Limited, Apollo 
Multispeciality Hospitals Limited (Formerly known as Apollo Gleneagles Hospital Limited), Criss 
Financial Limited, API Holdings Limited and Spiracca Ventures LLP. He has been a Director on our 
Board since June 06, 2018.

Mr. Bharat Dhirajlal Shah#

Independent Director

Mr. Bharat Dhirajlal Shah holds a Bachelor’s Degree in Science from the University of Mumbai 
and a Diploma in Applied Chemistry from Borough Polytechnic, London. He was the chairman of 
HDFC Securities Limited and a co-founder of HDFC Bank Limited. He joined HDFC Bank Limited 
as an executive director in 1994 and has held the positions of head – custody and depository, 
retail, human resources, private banking, infrastructure, and merchant services for 12 years. He 
also serves as a director on the board of directors of 3M India Limited, Exide Industries Limited, 
Salisbury Investments Private Limited and Strides Pharma Science Limited (erstwhile Strides 
Shasun Limited). 

#Mr. Shah retired as director of the company upon completion of his term of office w.e.f April 12, 2023.

Mr Animesh Chauhan
Independent Director

Mr. Animesh Chauhan has more than three decades of rich banking experience including handling 
Overseas operations, Regions and Zonal Offices. He holds a bachelor’s degree in commerce from 
Jiwaji University. He started his career in 1979 as Direct Recruited Officer in Bank of Baroda and was 
elevated as General Manager in February 2010. He joined Central Bank of India as Executive Director 
in August 2013 and he was overseeing the portfolios such as Retail Banking, Information Technology, 
Transaction Banking, Priority Sector, MSME and Recovery. He was the Managing Director & Chief 
Executive Officer of Oriental Bank of Commerce from December 2014 to June 2017. He was also 
serving on the Board of Canara HSBC Oriental Bank of Commerce Life Insurance Co. Limited, India 
Infrastructure Finance Company Limited, Indian Institute of Banking & Finance and member of Indian 
Bank Association and National Institute of Banking Studies and Corporate Management. He serves 
as a director on the board of directors of Union Asset Management Company Private Limited, Stock 
Holding Corporation of India Limited, Kailash Healthcare Limited, ScoreMe Solutions Private Limited, 
Uma Medicare Limited and Kailash Hospitals Limited. He has been a director on our board since 
August 04, 2022.



Mr. Kartikeya Dhruv Kaji
Non-Executive Nominee Director

Mr. Kartikeya Dhruv Kaji holds a bachelors’ degree in arts (economics) from the Dartmouth 
College, New Hampshire, and a master’s degree in business administration (finance and 
entrepreneurial management) from the Wharton School of the University of Pennsylvania. 
Kartikeya Dhruv Kaji currently serves as a Principal at Kedaara Capital Advisors LLP. He has 
previously worked with Perella Weinberg Partners and Merrill Lynch in New York, and with 
Temasek Holdings Advisors India Private Limited. He also serves as a director on the board 
of directors of Aavas Financiers Limited, Criss Financial Limited, Caspian Financial Services 
Limited and Care Health Insurance Limited. He has been a Director on our Board since 
March 31, 2017.
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Mr. Jagadish Capoor
Independent Director

Mr. Jagdish Capoor holds a bachelor’s degree in commerce and a masters’ degree in commerce 
from Agra University. He has previously worked as the deputy governor of the Reserve Bank of 
India for more than four years. He also serves as a director on the board of directors of LICHFL 
Trustee Company Private Limited, Fintech Products & Solutions (India) Private Limited, Finsec AA 
Solutions Private Limited, Invent Asset Securitisation and Reconstruction Private Limited and West 
End Housing Financial Limited. He has served as a director on the board of the directors of HDFC 
Bank Limited, LIC Housing finance limited, LIC Pension Fund Limited & BSE Limited. He has been a 
Director on our Board since June 06, 2018.

Mrs. Dipali Hemant Sheth*
Independent Director

Mrs. Dipali Hemant Sheth holds a bachelor’s degree in Arts (Honours) from the University of 
Delhi. She serves as an Independent Director on the Boards of UTI AMC, Latent View Analytics 
Limited, Bharat Foxconn India Holdings, Advent International (a US-based private Equity 
firm) acquired DFM Foods Limited, Adani Wilmar Limited, and an Additional Director with 
UTI Retirement Solutions Limited. She advises on Strategy, Mergers &Acquisitions, Sales/
Distribution, Human Resources areas, and international growth and expansion. She served as 
country head of Human Resources at the Royal Bank of Scotland, India (RBS) from 2008-2017. 
She also led the Human Resource function across all businesses and locations in India and led 
a team of 230 HR professionals and 15,000 employees. Prior to RBS, she was with Standard 
Chartered Bank, for 12 years when the Bank witnessed its most significant expansion and 
growth. Her last role was Head HR South Asia, where she supervised HR across South Asia, 
supported the growth of the Wholesale Bank, and has valuable strategy and change experience 
in several acquisitions, namely the Standard Chartered acquisition of Grindlays, and the 
American Express acquisition.

*Appointed as an Independent Director w.e.f. May 02, 2023. 



Mrs. Padmaja Gangireddy
Non-Executive Director

Mrs. Padmaja Gangireddy is a Promoter of the Company. She holds a bachelors’ degree in 
science and a bachelors’ degree in communication and journalism. She attended a course on 
credit and microenterprise development from Durham University, UK, a microfinance training 
prog ram from Naropa University, USA, the HBSAccion programme on strategic leadership 
for microfinance from Harvard Business School and an executive education programme 
from Indian School of Business, Hyderabad. She worked at ASSIST (a non-governmental 
organisation) for seven years and her last held title was deputy director. She has served as 
a Managing Director of our Company since April 09, 2003 till November 02, 2021. She also 
serves as a director on the board of Caspian Financial Services Limited, Criss Financial Limited, 
Abhiram Marketing Services Limited, Keertana Financial Limited and Keertana Finserv Private 
Limited. She has served on the board of MFIN Microfinance Institutions Network. She has been 
a Director on our Board since April 19, 2003.

Mr. Ramachandra Kasargod Kamath
Non-Executive Nominee Director

Mr. Ramachandra Kasargod Kamath holds a bachelor’s degree in commerce from University of 
Mysore. He is an honorary fellow of the Indian Institute of Banking & Finance since 2009. He was 
certified as an associate of the Indian Institute of Bankers in 1994. He has previously worked with 
Corporation Bank for 28 years, where his last held position was general manager. He has worked 
as chairman and managing director with Punjab National Bank for five years. He was an executive 
director at Bank of India and also the chairman and Managing Director at Allahabad Bank. He held 
the post of chairman of the Indian Banks Association. He also serves as a director on the board of 
directors of Aavas Financiers Limited, Ashimara Housing Private Limited, Centrum Capital Limited, 
Manipal Technologies Limited, Conatus Finserve Private Limited and New Opportunity Consultancy 
Private Limited. He has been a Director on our Board since May 04, 2017.

Board of Directors (Continued) 

Mr. Neeraj Swaroop 
Non-Executive Nominee Director

Mr. Neeraj Swaroop is an experienced professional with over 40 years in the Financial Services 
and Consumer Goods (FMCG) industry. He has built and led businesses across geographies in 
India and Asia. Currently, he is an operating partner at Kedaara Capital, visiting faculty at S P Jain 
Institute of Management. He has worked with Standard Chartered as Regional CEO, South East Asia 
and Singapore. Previously he has worked with Pond’s India, Hindustan Unilever, Bank of America, 
and HDFC Bank in various leadership roles. He has also held board positions at Bank of Permata 
Indonesia, CDSL India, PNB Metlife India and Standard Chartered subsidiaries in Malaysia, Thailand, 
Vietnam, Mauritius and Nepal. He holds a mechanical engineering degree from IIT - Delhi, a post-
graduate diploma in Business Administration from IIM – Ahmedabad, and a postgraduate diploma in 
Retail Bonk Management from the University of Virginia. He also serves as a director on the board of 
directors of Avanse Financial Services Limited, HDFC Securities Limited and SBFC Finance Limited. 
He has been a director on our board since August 04, 2022.
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Mr. Shalabh Saxena
Managing Director and Chief Executive Officer

Mr. Shalabh Saxena has a strong retail financial experience of more than 25 years in the Consumer 
Banking and Life Insurance industry. Throughout his career, he has run large profit centres and 
SBUs across various business lines in Life Insurance and Consumer Banking. Core competence 
and exposure revolve around distribution and handling sales in large business environments, 
Marketing, Strategy, Information Technology, Planning, Alliances and Acquisitions. He holds MBA 
in Marketing from B K School of Management, Ahmedabad. He has previously worked with Bharat 
Financial Inclusion Limited as MD & CEO, HSBC Life Insurance, ING Life Insurance & Standard 
Chartered Bank. He has been a Managing Director on the Board of the Company since Mach 19, 
2022.

Mr. Sunish Sharma
Non-Executive Nominee Director

Mr. Sunish Sharma holds a bachelor’s degree in commerce (Hons.) from the University of Delhi and 
a master’s in business administration from Indian Institute of Management, Calcutta, where he was 
awarded the Dr. Joginder Kumar Chowdhury Gold Medal. He has also passed the final examination 
at the Institute of Cost and Works Accountants of India (now known as Institute of Cost Accountants 
of India) and is a qualified Cost Accountant. He has previously worked with McKinsey & Co. for six 
years and at the time of leaving he held the position of engagement manager. He has also worked 
with General Atlantic for eight years where his last held position was managing director. He is the 
managing partner and co-founder of Kedaara Capital Advisors LLP. He has extensive private equity 
investment experience in business services and technology, healthcare, financial services, and 
consumer sectors. He is also a co-founder of the Ashoka University and the Young India Fellowship, 
an initiative that was launched in collaboration with the University of Pennsylvania’s School of 
Engineering and Applied Sciences. He was one of the authors of the NASSCOM-McKinsey Report 
on “Strategies to achieve the Indian IT industry’s aspiration”. He was featured on the list of “Asia’s 25 
most influential people in private equity” by the Asian Investor magazine published in the year 2013, 
and also on the list of “Hottest Young Executives” in the Business Today magazine published in the 
year 2011. He also serves as a director on the board of directors of Vedant Fashions Private Limited 
and Care Health Insurance Limited. He has been a Director on our Board since March 31, 2017.

Mr. Vinayak Prasad**
Independent Director

Mr. Vinayak Prasad holds an MBA degree from the Wharton School of the University of Pennsylvania. 
He is a distinguished leader in the fintech and financial services industry, with over 28 years of global 
experience. His notable roles include pivotal positions at ICICI Bank, Capital One, and Verifone 
where he led payments businesses. Mr. Prasad has also served as a strategic advisor for Meta and 
WhatsApp in digital payments and has held the position of CEO and MD at Forbes Technosys, a 
leading provider of self-service automation and payment fintech-based solutions. He serves on the 
boards of the Self-service Automation Division of Technocrafts Switchgears Private Limited and the 
payment company Frog 8 Technology Services Private Limited.

**Appointed as an Independent Director w.e.f. May 02, 2023. 
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Shilpa Jain 
Head, Financial Reporting

10

Mr. Sushanta Tripathi
CBO, Secured Lending

13

Mr. Shriraj Vedsen 
 Chief Business Officer East

11

Mr. Ajay Ganotra 
Chief Business Officer North

8

Mr. Subhrangsu 
Chakravarty
Finance Controller

12

Mr. Deepak Varma 
Chief Business Officer South

9
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Bharat Financial Inclusion Limited Mr. Ganotra brings with 
him a deep understanding of the lending business in all its 
facets, including sales, credit, policy, collection, and control 
functions. Prior to joining Spandana, Mr Ajay was the Chief 
Operating Officer-Central at Bharat Financial Inclusion 
Limited

9. Mr. Deepak Varma - Chief Business Officer South
Mr. Varma has an experience of over 24 years across the 
banking, NBFC’s and FMCG industries in Sales, Distribution, 
Marketing and Strategy. He has experience in launching 
businesses in multiple organisations in the financial 
service sector. His last assignment was as COO – West in 
Bharat Financial Inclusion Limited Prior to this, he worked 
in organisations like Yes Bank Limited, RBL Bank Limited, 
Fullerton India and PepsiCo Holdings India Limited Mr. 
Deepak is an MBA from Strathclyde Business School, 
Glasgow and holds a bachelor’s degree in economics from 
Mahatma Gandhi University, Kottayam.

10. Ms. Shilpa Jain - Head, Financial Reporting
Ms. Jain has over 16 years of extensive and rich experience 
in Finance Operations, Compliance & Financial Reporting, 
Audit & Assurance, Financial Planning & Analysis, Business 
Finance Partnering, Budgeting & Forecasting, Finance 
Transformation, System Implementation merger and 
regulatory audits. She is a strategic planner and thinker with 
strong organisational skills. She has expertise in analysing 
financial systems, procedures and facilitating effective 
decision-making. Prior to joining Spandana, Ms. Jain 
was with Bharat Financial Inclusion Limited and Shriram 
Finance. She is MBA, CS, and holds a Bachelor’s degree in 
Commerce.

11. Mr. Shriraj Vedsen – Chief Business Officer East
Mr. Vedsen has over 28 years of corporate experience with 
leadership positions in the Microfinance, Insurance and 
NBFC sectors. His earlier stint was as the Chief Operating 
Officer (East Zone 1) for Bharat Financial Inclusion Limited 

heading the microfinance portfolio. Over the course of his 
career, he has held leadership positions in Bancassurance 
at Canara HSBC Life Insurance, ING Life Insurance. 
Additionally, he has expertise in Commercial Vehicle and 
Construction Equipment Finance as well as in Credit Card 
and Telecom collections. He has handled large teams 
distributing financial products and services, especially in 
rural and semi-urban markets. He is a Science graduate and 
an MBA from Gujarat University.

12. Mr. Subhrangsu Chakravarty - Finance Controller
Mr. Chakravarty comes with more than two decades of 
corporate experience ranging over diverse fields of Finance 
and Accounts, Budget and Forecast, Taxation, Financial 
Strategy, Treasury functions and new deal evaluation. As 
a Finance Professional, he has worked with organisations 
like ASA International India Microfinance Limited as its CFO 
and in various leadership capacities with Capgemini, HCL 
Technologies and Reliance Entertainment. Mr. Chakravarty 
is a Chartered Accountant from the Institute of Chartered 
Accountants of India and a Cost Accountant from the 
Institute of Cost and Works Accountants of India.

13. Mr. Sushanta Tripathi - CBO, Secured Lending
Mr. Tripathy has over 18 years of professional experience 
in the field of Financial Inclusion, micro/rural finance 
and MSME. He has worked across a variety of functions 
viz. Sales, Strategy and Business development, Product 
development, Business planning & analytics. He was 
leading the MSME business in his last assignment at Bharat 
Financial Inclusion Limited, prior to which he handled 
a large sales & distribution network at BFIL disbursing 
micro-loans, mobilising small savings & leveraging cross-
sell opportunities. Prior to Spandana, Mr. Sushanta was 
associated with organisations such as YES Bank Limited, 
ACCION International, and IFMR Trust. He is an MBA from 
the Institute of Rural Management, Anand (IRMA).
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